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¢ FIZEEEZWER  BRGEHIRA - A7 2017 FRI=FELWEW 130 1Z5T , @
ELIEH 3.16% ; SEHNAESFE 3.65 1Z7T , EELIEIK 21.54% ; SCHHNIEE A%
FiE 2.74 1270 , BEGIGIK 37.07%, SFEEKIER N TRERSRIWRATE
FEERRATIR EEFRIEAEN | S RaRATE R SFER EFRIEAEM.

¢ RETI, YRS  AOREAE—NETTIERE. RE. Rl RE. EE
MRERMSEINNEL , BRtEEMAEAERAINETFS. AFEKX
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B 79% ; LAFEFIZE 2015 £ 17.87%IEEF 2016 £ 19.51%,

¢ BNERINE “HEL" 513 : RECSKM= R RRSEN R REAZIESR
EEREE , MR EASREIEL , £ "+=R" LRI 100 MNE
AIERE (EEN. MEANEIUIH SERRERRE. RN
FERAKRTELLARRE RN, H/NELRERIEAE. PATHZRRMARN
N MM ERAIEEB R/ 2020 FLH F 4% 300MwW BB ] , 2030
FFSCH H 4% 400MW IATLE RS, FREARHLE IR SAMERIA 1000 27T, 2016
FRFERAER  FUEAXRREENNET  ImEERE "tROE" &
IETVER  NIEIRITEEFR SRR T B TSRl A& RIS E
B, BEREREERRSAM - EEOENERER  BERIASMHEAEA
K |, FFE T ERERS R AIE LS.

* IREEN RATFRNAT) 2017-2019 FEMMASBIH 242 1Z7T. 278 1Z70H] 329
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SitEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 23,480.0 22,217.3 242168 27,8494 32,862.3

ELCIE (%) -12.3% -5.4% 9.0% 15.0% 18.0%
EWFEERTT) 1,060.5 988.0 1,549.5 2,466.3 3,144.7

ELCIE (%) 10.3% -6.8% 56.8% 59.2% 27.5%
EFIE(EHATT) 1,033.3 890.7 1,326.5 2,056.6 2,600.2

ELCIE (%) 10.3% -13.8% 48.9% 55.0% 26.4%
BRIKEGT) 0.46 0.40 0.59 0.91 1.16
PE 64.2 745 50.0 32.3 25.5
PB 4.4 4.2 25 2.4 2.2
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 23.480.0 22,2173 242168 27.849.4 32,8623  fEIGIRE
SR AS 19,284.1 17,8834 19,4946 22,2795 26,1255 BN IEKER -123% -54% 9.0% 15.0% 18.0%
Bl FEs 30.7 43.4 58.1 66.8 78.9  ENFLEERKER 10.3% -6.8% 56.8% 59.2% 27.5%
HEZEMH 205.3 219.1 242.2 275.7 3221  FFEERE 10.3% -13.8% 48.9% 55.0% 26.4%
EIRZEF 2,102.7 22225 2,373.3 2,701.4 3,154.8  EBITDA B 48% -6.3% 3.6% 16.4% 19.1%
W55 966.9 821.4 459.3 49.6 56.3  EBIT &K= 2.1% -10.8% 11.0% 25.2% 27.2%
BrEREIRK 130.9 123.6 100.0 90.0 80.0  NOPLAT &= -15% -14.3% 13.0% 25.2% 27.2%
AN EEEIE - - - - - BREREAERE 12.6% 18.0% -8.5% 13.3% -7.3%
R el 301.0 84.0 60.0 80.0 100.0 BRI 16.7% 3.6% 56.7% 5.1% 6.1%
EdLFiE 1,060.5 988.0 1,549.5 2,466.3 3,144.7
InENINERE 2535 177.2 160.0 184.0 2060 BFIEED
FligeEm 1,314.0 1,165.2 1,709.5 2,650.3 3,350.7 FERIR 17.9% 195% 19.5% 20.0% 20.5%
SR 238.1 249.2 341.9 530.1 670.1  BEALFER 45% 4.4% 64% 8.9% 9.6%
FE 1,033.3 890.7 1,326.5 2,056.6 2,600.2 ERLEER 4.4% 4.0% 55% 7.4% 7.9%
EBITDAEIIN 13.5% 13.4% 12.7% 12.9% 13.0%
EEfAEE EBIT/EIIN 8.6% 8.1% 83% 9.0% 9.7%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 9.015.7 59325 2.989.5 2.227.9 5226.2 ArrfafaER 61.7% 61.7% 17.8% 41.5% 25.0%
R MERET - - - - - ffERGESEEE 161.3% 161.3% 21.7% 70.8% 33.3%
LR 4,359.7 6,563.1 2,728.4 9,206.6 5,076.1  REILLER 1.03 093 127 121  1.40
R EESE 1,235.5 1,4475 911.7 2,130.7 1,456.0  JEmhHEER 060 051 063 055 072
FRATHRER 1,004.6 1,045.0 826.6 1,558.9 1,207.7  FISREEREEL 210 220 437 5070 56.83
FEe 11,253.8 12,1635 7,626.8 18,1232 12,1857 Eizfgh
Hthimanar- 47.6 75.7 60.9 61.4 66.0 [EEE=EEERE 162 197 189 152 118
A HHE SRS 515.4 454.9 475.1 481.8 470.6  RENBEEREEREL 36 53 43 46 50
HFEEREHRE - - - - - REIEFRRERE 397 439 315 313 321
KHEARRAUS R 1,258.8 1,181.0 1,181.0 1,181.0 1,181.0  RIMIHKFREREREL 74 88 69 77 78
MBI 80.5 76.2 76.2 76.2 76.2  FEREMERE 169 190 147 166 166
BEE&E= 11,068.9 13,196.6 12,243.6 11,290.6 10,337.7 RUATTEERE 702 786 634 576 532
wEEIR 4,653.4 3,846.2 3,846.2 3,846.2 3,846.2  IREEBNFEEERE 353 431 410 363 315
ToREr= 2,240.6 2,196.7 2,073.0 1,949.4 1,825.7
HibiERahEr= 8829  1,166.5 976.7 996.5 1,035.0 ERE
< S 47,6175 49,3454 36,0157 53,1305 43,990.1 {HEZER 09% 1.0% 1.0% 1.0% 1.0%
EEARS 9,739.5  10,507.7 - 641.2 - EEHER 9.0% 10.0% 9.8% 9.7% 9.6%
RI{THRER 7,711.0 11,0255 3,842.1 157775 7,656.9 WEEHEAER 41% 37% 19% 02% 0.2%
RfTEESE 5,085.2 4,627.4 3,827.2 7,217.7 56059  =E/EWIEAN 13.9% 14.7% 12.7% 10.9% 10.8%
HithRahtais 3517.1  3,261.4 42533  3,798.1 4,735.0 IREBEHRE
KEBER 6,213.2 5,192.2 - 592.9 - ROE 6.9% 57% 50% 7.4% 8.8%
HitbIERmantalk -2,873.3  -4,149.9 -5500.0 -6,0000 -7,0000 ROA 23% 1.9% 3.8% 4.0% 6.1%
RAREE 29,392.7 30,464.3  6,422.6 22,0274 10,997.7 ROIC 77% 58% 5.6% 7.6% 8.6%
DEBRIRINGS 3,164.3 3,269.2 3,310.2 3,373.8 3,454.3  DLIIEIK
B 1,948.7 1,948.7 2,249.8 2,249.8 2,249.8  DPS(JT) 014 0.12 018 027 035
Bl 13,162.1  13,755.3 24,033.1 25479.4 27,2883  PLILLER 30.2% 30.2% 30.0% 30.0% 30.0%
BEERIES 18,224.9 18,881.1 29,593.1  31,103.1 32,992.4 FREUEER 05% 04% 0.6% 0.9% 1.2%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 1,075.9 916.0 1,326.5 2,056.6 2,600.2  EPS(T) 046 040 059 091 1.16
A BRORESS 1,162.5 1,176.5 1,076.6 1,076.6 1,076.6  BVPS(5T) 6.69 694 1168 12.32 13.13
BrEmEES 130.9 123.6 - - - PE(X) 642 745 500 323 255
NIANBEZENIRK - - - - - PB(X) 4.4 4.2 2.5 2.4 2.2
55#EH 966.0 916.3 459.3 49.6 56.3 PIFCF 55.6 -25.2 5.3 -3524 17.8
AR -301.0 -84.0 -60.0 -80.0 -100.0  P/S 2.8 3.0 2.7 24 2.0
DEBRIRIRES 42,5 25.3 41.0 63.6 80.4  EV/EBITDA 210 237 215 191 151
BEASHIZE -2,6093  -6,524.6 1,596.8  -4,594.3 1,065.0  CAGR(%) 25.4% 43.0% 10.9% 25.4% 43.0%
FEFN=ENETE 2,939.6  -1,923.9 4,440.2  -1,427.8 47785 PEG 2.5 1.7 4.6 1.3 0.6
IREENTFENSRE -2,1945  -2,133.8 39.7 73.3 111.2  ROIC/WACC 0.7 0.6 0.5 0.7 0.8
SRR RE 1,806.1 9749  -7,423.0 592.9  -1,8915
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LENFERBFFR
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEFEXmAUNME. HHEBHERRFMERETON  WEIEBHMYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNERAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588
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